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THE WEEK. 


It is a curious illustration of human nature, this con- 
tinued discouragement even while the increase of productive 
industries and of legitimate business steadily grows. No 
genuine or lasting improvement could come otherwise than 
slowly and step by step, after such a depression as the past 
four years have witnessed, and the most hopeful feature of 
the situation is that the gain is so nearly devoid of elements 
which involve unsoundness and probable reaction. The 
first step toward prosperity is to get the wheels started and 
the hands employed, and the number of works which have 
resumed or inereased force during the past week seems 
greater than in any other week since November. While 
the start has been secured in many eases by contracts at 
extreme low prices, involving some reduction of wages, the 
hands are earning more even so, and aid more the general 
recovery, than if not working at all, and thus far import- 
ant strikes have been avoided in most cases, though some 
are still threatened. The money markets continue especi- 
ally favorable to industrial recovery, and there is no such 
speculative epidemie as to lock up an excessive share of 
available capital. 

The annual statements of wheat in farmers’ hands Mareh 
first have not in the least stimulated speculation. Those 
commonly considered worthy of attention indicate that 
farmers’ and commercial supplies together, 196 to 206 mil- 
lion bushels, exceed the outside estimate of home demand, 
130 million bushels to July lst, by much more than the 
quantity likely to be wanted for export in view of the con- 
tinued outgo of corn, amounting for the past two weeks to 
6,894,888 bushels against 1,591,475 last year. Wheat exports 
from Atlantic ports in two weeks have been 2,431,747 
bushels against 2,921,097 last year, and although Western 
receipts are but 3,451,369 bushels for the two weeksagainst 
4,567,392 last year, they are still so large for the season as 
to discredit alarms about speedy exhaustion of the supply- 
The price has declined 33 cts. for the week, and corn is also 
a fraction lower. 

Cotton is not active, though a sixteenth higher, for the 
curtailment of consumption by many mills does not yet help 
prices in the least, nor the suspension of print cloth reports, 
and dealers so generally hold back orders for other goods 
that the tone is weak. The speculation in wool continues, 
and sales for the two weeks have been 17,903,900 lbs., of 
which 9,921,700 were domestic, whereas the largest previous 
sales for the same period were 12,017,676 lbs. in 1892, of 
which 8,369,426 were domestic. While there is much tr: de 





beyond their present wants the belief that larger business: 
iscoming. More mills have resumed, and in higher grades‘: 
the demand for goods visibly increases, although for goods* 
below $1 buyers appear to have satisfied their present) 
wants. More boot and shoe factories have found enough 
orders to start, in spite of reluctance of jobbers to pay 
higher prices asked, and though some in order to start 
have taken orders which are said to promise no profit, the 
dealers are becoming less expectant that prices will decline, 
and are buying more freely. 

Iron furnaces March 1st were producing 169,986 tons 
weekly, 7,027 tons or 4 per cent. more than February Ist, 
ana although visible stocks have increased 30,024 tons in 
four weeks, still more furnaces have started this month. 
The demand for finished products still lags behind the 
supply of pig iron, except in the great steel works whose 
stocks are not reported, but their orders without doubt 
cover full production for several months. Bessemer pig is 
a shade lower, but no other change in quotations appears, 
and there is gradual increase in the demand for plates, 
sheets, and all the wire family of products. With the ad- 
vent of spring weather and out-door work much more 
business is expected. The starting of the Maryland rail 
works under contract with the Carnegie Co., in order to 
make shipments by water more cheaply, is siguaificant. 

The chief events in the railroad world have been eneour- 
aging. The transfer of the Lehigh Valley to the control of 
the Morgan and Drexel houses promises important relief, 
and tends toward greater harmony of coal interests for the 
future. At the same time the reduction which will be 
announced to-day of 25 ets. in prices of anthracite coal, 
stove to $3.55 at New York, looks toward a larger demand 
and better employment in the future. The effects of the 
Lake Shore bond transaction are still felt, giving increased 
encouragement, and the trip of Mr. Morgan to London is. 
»xpected to result in negotiations of large influence upon. 
the money market. The reports made to date of railroad 
earnings in February cover 81,150 miles, 45 per cent. of the 
total mileage in this country, and the United States roads 
alone show earnings in that month of $30,383,155, only a 
tenth of 1 per cent. less than last year, but 10.8 per cent. 
less than in 1893. The Mexican roads, in most tables in- 
cluded, show an increase of 28.8 per cent., and therefore 
render returns as to the United States somewhat mislead- 
ing. March earnings thus far reported show an increase of 
3.0 per cent. over last year, and the tonnage westbound, as 
well as the better class of eastbound tonnage, is gradually 
gaining. 

The volume of business shown by clearings is but 1.8 
per cent. smaller than last year. The sudden change in 
movement of money, for the week $1,500,000 away from 
New York, is partly in preparation for unusually large 
April settlements, but also to supply currency for move- 
ment of crops remaining in producers’ hands. There isa 
better demand due to preparation for removal of goods 
from bonded warehouse in case of an advance of duties. 
Failures for the week ending March 4th show liabilities of 
$2,647,445, of which $1,088,758 were of manufacturing, and 
$1,529,487 of trading concerns. Failures for the past week 
have been 256 in the United States, against 300 last year,. 


between dealers, manufacturers show by purchasing far and 61 in Canada, against 60 last year. 
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THE SITUATION ELSEWHEKRKE, 


Chicago.—Receipts exceed last year’s in pork 12 per 
eent., flour 15, hogs 18, butter 25, cheese 40, and wool 59 
per cent.; but decrease in cattle 1, hides 8, oats 10, sheep 
11, dressed beef 18, corn 20, lard 27, seeds 35, barley 45, 
rye 50, broom corn 53, and wheat 80 per cent. Live stock 
receipts, 251,378 head, are 7 per cent. larger. Money is 
plentiful at 6 per cent., but offerings of commercial paper 
are moderate. Manufacturers and packers are increasing 
their demands, and their business shows improvement. Tne 
bond market maintains a favorable position. Local se- 
curities are very quiet but steady, with prices about the 
same as last week, and sales 75 per cent. less than a year 
ago.. New buildings, $656,125, are 60 per cent. over, and 
realty sales, $1,864,708, are 15 per cent. over last year’s. 
This feature is favorably regarded, and it is the first time 
these lines have gained for four years. 

Some improvement is noted in eoilections, and fine 
weather favors sales in the leading retail stores. Improve- 
ment is yet lacking in finer grades of silks and satins, but 
for all moderate priced goods sales are becoming heavier, 
and one department store has made an exceptional increase 
in business since the year began. (Growing wheat reports 
are more favorable and the price has declined 3 cents. 
Live stock markets show more activity, with Huropean 
buying satisfactory at improved prices. The flour output 
is heavy, and some fair orders are received at steady 
quotations, but stocks are accumulating. 


Phiiadeliphia.— Money is abundant,very little business 
paper being offered, which is readily purchased at 3} to 5 
percent. There has been considerable business done in pig 
iron, but at low prices; steel billets are selling at $17.75 to 
$18 per ton, and steel rails are firm at $20 per ton at the mill. 
Plate mills report considerable business in sight, but prices 
are low. Builders of steel bridges are full of orders, but 
also at low prices. Hardware continues fairly active with 
prices firm and collections somewhat easier. Jobbers in dry 
goods report a fair week’s business, though buyers are not 
committing themselves to advance orders. Business in 
dress goods has increased, and also in hosiery and knit 
goods. The craze for cheapness in all produets confines at- 
tention of buyers largely to houses handling cheap goods. 
Clothing dealers note increased disposition to replenish 
stocks. Retail departments are doing their full share, and 
general trade is quite equal to expectation. 

The wool market shows considerable activity, manufac- 
turers buying freely in the belief that the duties on wool 
are certain. Several large orders have been placed for 
foreign wool to arrive. Manufacturers feel more hopeful 
and trade conditions in textile lines are improving. 
Domestic leaf tobacco has been quite active with prices 
gradually advancing, Havana and fine grades of Sumatra 
being searce. Cigar makers report trade fairly active. 


Boston.—Trading in merchandise has been of satis‘ac- 
tory proportions in wholesale and jobbing business during 
the past week. There is a growing disposition to buy larger 
quantities, prices are firm, and in some eases are tending 
upward. The boot and shoe situation is very favorable, 
with orders increasing and factories busy. It is a feature 
that there is considerable demand for prompt shipment. 
The forwardings are large, and since January 1 exceed by 
over 150,000 cases the record of last year. Prices are firm 
and some advance has been paid. There is more inquiry 
for leather, and the market is very firm. Small offerings 
of hides are noted, and the market is firm. The dry goods 
retail movement is fair, and better weather would cause a 
decided improvement. With jobbers there has been a satis- 
factory business. Cotton goods are rather quiet, and the 
mills would like more orders. The woolen mills are well 
employed, and the prospects for their trade continue good. 
The movement of hardware, metals and furniture has been 
moreactive. The clothing trade has shown some improve- 
ment. In wool there continues a steady and satisfactory 
trade, with dealers very firm in their views, and the tend- 
ency of values upward. For the week the sales have been 
6,325,000 pounds of all kinds. The demand for money is 
better, but there is no change in borrowing rates. 


Baltimore,—There is little activity in local stocks and 
bonds, and though prices are reasonably firm, trading is 
light and general dulness prevails. Money remains easy 








with 4 to 44 per cent. asked for call loans. Dry goods, 
notions, ladies’ and men’s furnishings are in only fair 
demand, but millinery and faney goods are rather active, 
and summer clothing is moving satisfactorily, though trade 
is somewhat smaller in volume than usual. Wholesale 
dealers report a slight improvement in lumber, and re- 
tailers are ahead on orders for the same period of last year. 


Pittsburg.—Trade in iron and steel has been more 
quiet than at any time for many weeks, but there is per- 
ceptible improvement in finished lines, and better con- 
ditions are spreading to the finished steel branches of the 
entire trade. Business in billets was better last week than 
for some time, but Bessemer pig dropped slightly. 


Cincinnati.—Banks report money easy with better 
demand. Sales of boots and shoes compare favorably with 
last year’s, and drugs and chemicals are fairly active. 
Trade in produce and provisions is quiet. The jobbing 
grocery trade is more active, and exceeds that of last year, 
though low prices prevail. 

Cleveland.—Trade is good in wholesale dry goods, 
but retail trade is only fair. Hardware, groceries and 
lumber are doing better, and there is more activity in 
lumber than for many months past. Shoes and crockery 
are quiet. Manufactured iron, and steel and wire are less 
active, though it is regarded as a temporary lull. 


Halifax.—There is more activity in dry goods, and 
better demand for builders’ material, and lighter lines, 
though heavy hardware is dull. The general grocery 
business is not beyond average. Fish are moving more 
freely, but at low prices. Uncertainty as to the tariff 
causes trade to be conservative in buying, and country 
stores are not fully stocked. 

Quebec.—With good winter roads, and seasonable 
weather, business is fully up to the average. 

Montreal.—Wholesale trade is moderately slow, and 
March payments were not very well met. 


‘Toronto.—W hol esale trade presents no special features 


and payments are only fair. Prices of grain are especially 
low. 


Winnipeg.—Local jobbers report unchanged trade. 
Payments are only fair and money continues slow. 


Detroit.—A slight increase is reported in demand for 
loans, with rates unchanged and money easy. General 
business in jobbing and manufacturing is fair in volume, 
with improvement in dry goods, shoes, paints, oils and 
millinery, though of all staples, prices are low. 

Indianapolis.—Business of flour millers is affected 
by searcity of winter wheat, and floods have temporarily 
interfered with general business, but otherwise there 
appears a decided turn for the better. 

St. Paul.—Snow blockades continue to retard business 
to a considerable extent, although groceries are moving 
fairly, and dry goods, shoes and harness are in good 
demand. Millinery is active, with drugs and paints steady. 

Omaha,—Farmers are ploughing, and reports from all 
sections of Nebraska indicate soil in excellent condition for 
large crops. Country merchants say collections are fairly 
easy. Jobbers are doing a good trade in nearly all lines. 
Receipts of cattle to date are about 1,000 short of last 
week, with quality only fair. 

St. Joseph.—Jobbing trade is satisfactory in all lines, 
and collections are a shade better though still hard. 


Milwaukee,—Heavy snow blockades in the far West 
interfere with shipping. Logging camps are breaking up, 
and the cut is far below that of former years, owing to un- 
favorable weather and light demand. Large stocks are 
earried over, but early improvement is anticipated. Money 
is in quiet demand, largely from logging and live stock. 

Minneapolis.—Trade in groceries is a little better and 
about equal to last year’s. Manufacturers of boots and 
shoes are working overtime on orders, and shipments for 
the season are ahead of 1896. Dry goods and hardware 
are in good demand, but general business is restricted by 
storms and blockades. Lumber receipts and shipments are 
less than last year, but prices are maintained and trade is 
slowly gaining. It is anticipated the cut of lumber will not 
exceed that of 1896. Receipts of fruit and produce are in- 
creasing. Flour output, 254,390 barrels, is the largest this 
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year, against 218,918 last year; Superior-Duluth, 11,485 
against 33,105; Milwaukee, 29,865 against 32,250, and St. 
Louis, 49,000 against 53,400. 

St. Louis.—There has been material improvement in 
trade in all lines, and inquries from the country are good. 
Merchants from the interior have generally bought liberally. 
The shoe trade has been very good and factories are busy. 
Traveling men are sending in good orders for spring goods 
in all lines, and the rubber trade has also increased per- 
eeptibly. Dry goods and clothing jobbers report more 
numerous orders, and the hat trade shows some increase. 
Orders in hardware show a marked gaia, and spring trade 
promises to be the most active for several years, both in 
building andimplement branches. Groceries have slightly 
gained in staples, and country correspondents report stocks 
light, with better orders expected within the next thirty 
days. Retail trade has searce!y been up to the average 
owing to the weather. Local securities improve some, but 
are still dull. 

Kansas City.—Spring trade is opening satisfactorily, 
and in dry goods, clothing, hats, notions and groceries 
business is fair. In hardware, harness, and millinery trade 
is good. Money is quiet, and good paper finds ready sale. 
Collections and retail trade are only fair. The cattle mar- 
ket is lower, receipts being largely of poor grades, and hogs 
are higher with receipts steady. Cattle receipts 47,157 head, 
hogs 45,812, sheep 23,443, wheat 205 cars, corn 520, and 
oats 76 cars. 

Denver.—General trade has slightly improved, es- 
pecially in lumber and building materials. 


Portiand, Ore,—There has been no wheat exported 
for two weeks, and general business is dull, being checked 
by unfavorable weather, but crop prospects are encouraging. 


Seattle.—Business continues to gain, and Alaska trade 
is exceptionally good. A cargo of general merchandise is 
loading for Central America. 
ruary were 10,810 barrels. 


Los Angeles,-—The conclusion of the harbor fight has 
brought a feeling of confidence, and abundant and timely 
rains assure heavy crops. Orange returns are more satis- 
factory than for years. The mining development is rapid- 
ly inereasing, and several important enterprises about 
being established, give assurance of rapid development. 


Louisville.—There is no perceptible improvement in 
wholesale trade, though dry goods and hardware are more 
active. Money is very abundant, and loans are eagerly 
sought. Unfavorable weather has affected retail trade. 


Mem phis.—Trade in all lines is larger than for some 
weeks, and collections are good for the season. High 
water in the Mississippi Valley causes consternation, and 
business in overflow districts is being restricted. 


Nashville.—Jobbing trade has been quiet for three 
weeks, and retail trade is dragging, with collections not 
altogether satisfactory. 


New Orleans.—General business has improved, but 
is not up to expectations. Provisions are quiet, with a 
moderate demand. Collections are fair, and the money 
market is easy, with a good supply of funds. The move- 
ment in local securities is moderate, but the general tone 
of the market is better. Spot cotton shows little activity, 
and closes a sixteenth lower, but futures for near 
months show a slight increase. Sugar is stronger, owing 
to expected favorable legislation. Clean rice is in fair 
demand, and rough is quiet. 

Atlanta.— Wholesale trade in groceries, dry goods, no- 
tions and hardware has considerably improved during the 
week, and lumber is reported more active. The shoe and 
hat trades are dull between seasons. Manufacturers of 
flour and agricultural implements report a fair business. 
The cotton mills are running full time, though the business 
is a little dull. 

Savannah,—Business shows no activity, collections are 
poor, and money is easy with less demand. 

Charleston.—Wholesale trade and collections are fair. 
Retail trade improves in dry goods, but in other lines is 
quiet. 

Jacksonville.—Business is reported improving, and 
collections are fair. 


Shipments of flour in Feb-- 





MONEY AND BANKS. 


Money Rates.—There is a distinctly firmer tone in all depart- 
ments of the money market, though the advance in rates has not 
been important. At the Stock Exchange call loans were made this 
week at 14 @ 2 per cent., with more business at the higher rate than 
last week, and in the outside market loans were made generally at 2 per 
cent. Wall Street houses were again borrowers on time contracts, 
and quotations closed firm on the following basis: 2 @ 24 
per cent. for 60 days, 24 for 90 days, 3 @ 3} for four months, 


33 for seven months. and 4 for twelve months. The chief 
reason for the recent hardening of the market has been a 
turn in the currency movement, which this week has been azgainst 
New York to the extent of $1,500,000. Banks both West and South 
have been asking New York for money with which to pay April 
debts. An incident of the outward movement of currency has 
been a considerable demand at the Sub-Treasury for small bills for 
shipment to the interior, for the country banks have stipulated that 
remittances should be made in such notes. A few banks were able to 
advantageously place a large amount of their circulation recently 
lying idle. It was reported that about $2,000,000 was released from 
exchange loans which matured and were not renewed. 


The commercial loan market displayed some new features of in- 
terest, though the actual offerings of and demand for paper continued 
small. There was a moderate increase in the loans to commercial 
houses in connection with probable changes in the tariff, and it was 
plain that as soon as the tariff situation becomes clear the principal 
importers will promptly make arrangements to take goods from bond. 
This week’s backwardness among the usual large buyers of paper is 
to be explained by the opening of such negotiations. Houses carrying 
bonded merchandise or dealing in goods that will be largely affected 
by tariff advances have notified their banks formally of the probable 
extent of their requirements. In a few cases contracts have been 
made under which importers have the right to demand six-month dis- 
counts of their banks, any time within four months, at rates from 4 
to i per cent. above those now ruling. Banks have therefore shown 
disposition to keep their loan lines wellin hand. Rates closed at 
3 @ 3: per cent. for prime double names, 3} @ 4 for best singles, and 
4 @ 5 for other good paper. 


Exchanges.—Early in the week the foreign exchange market 
was firm, owing to the sales of stocks here for foreign account between 
March Ist and 5th; but the close was easy at a decline, for the reasons 
that bills became available from loans on exchange collateral, and 
that London turned a buyer of stocks. There was but small demand 
from remitters, and the offerings of commercial bills were about suf- 


ficient to supply it. Though the future course of the market is very 
uncertain, there is a disposition among holders of bills to realize upon 
them more freely around present rates, their argument being that 
foreign buying of securities would lead to marked depression, and 
that tariff news may not be such as to cause any early movement in 
the market. Rates for the week were as follows: 


Sat. 
Sterling, 60days.. 4.85¢ 
Sterling, sight.... 4.87} 
Sterling, cables... 4.87} 
Berlin, sight og 
Paris, sight ’ 

* Less 1-16 per cent. 

Changes in rates for New York exchange at interior points were 
slight, in spite of the turn in the money movement. Interior banks, 
however, offered drafts less freely. At Chicago business was done 
at an average of 60 cents per $1,000 discount, against 70 cents last 
week, the principal business being on account of transfers of securi- 
ties. St. Louis was steady at 25 cents per $1,000 discount bid, offered 
at par, against 50 @ 25 cents per $1,000 discount last week; Cincin- 
nati, commercial par, between banks 50 cents per $1,000 discount, 
against 50 @ 35 cents last week; Boston, par and 5 cents per $1,000 
discount, against par @ Scents premium; Philadelphia, steady at 
par; Baltimore, par, against 10 cents discount @ par; Augusta and 
Savannah, buying 1-16 per cent. discount, seiling at par: New Orleans, 
steady at 25 cents per $1,000 discount for commercial, and $1 premium 
for bank drafts; San Francisco, sight 10 cents, telegraphic 15 cents 
per $100 premium for bank paper; Toledo, 75 @ 50 cents per $1,000 
discount; Minneapolis, 75 cents discount; Buffalo, par; Grand Rapids, 
10 cents premium. 

Silwer.—All the important markets for silver were unsettled, 
but the decline was smaller than might have been expected, as the 
local receivers of bullion did not press supplies upon London. What- 
ever amount foreign brokers bid for, however, was sold on a basis of 
29:d. in London. Japan’s purchases of gold in London exerted a 
sentimental depressing influence upon the foreign market, which was 
also weakened by the practical suspension of buying of silver in 
London for India and China. The movement of trade was so largely 
against India that Council drafts were allotted at a decline to 15d. 
per rupee, at which price bars could not well be largely employed in 
remittances. Another element of weakness was the satisfaction of 
the recent demand for siiver for Continental coinage, which since 
February 1, has taken several miilion ounces out of the London 
stocks. Shipments of silver from London to the East this year have 
been £772,643, a decrease of £54,437 as compared with 1896. The 
shipments show an increase of £81,902 to China, a decrease of £95,- 
350 to India, and decreases of £40,989 to other points. Prices for the 
week were as follows: 

Wed. Thurs. Fri. 


Sat. 
London price.... 29.16d. 29id. 29.16d. 29.16d. 
63fc. 63%c. 63§c. 


Wed. 
4.853 
4.874 
4.874 
95% 
*5.16+ 


Tues. Thurs. 
: 4.853 
4.87 
4.874 
953 
5.163 


Fri. 


*5.164 


Tues. 
29.16d. 
633c. 


Mon. 
291d. 


New York price... 60jc. 633c. 
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Bank Statements.—Last Saturday’s bank averages were 
insignificant, except as to the expansion in loans, which was due to 
operations of members of the Lake Shore syndicate : 


Week’s Changes. March 6, ’97. 
$502,061,800 
577,461,100 
16,406,200 
85,061,700 
114,860,500 


Mareh 7, ’96. 
$464,488,900 
488,884,400 
13,983,800 
61,538,100 
83,917,500 


EGOS. .ccoe 

DORSTES ..ccceccss EDO. 
Circulation 

Specie 

Legal tenders 


3,691.800 

84.900 
1,120,800 
2,161,900 
Total reserve Dec. $1,041,100 $145,455,600 
Surplus reserve...Dec. 1,964,050 23,234,500 


Treasury.—tThe latest Treasury statement of gold and silver 
coin and bullion on hand in excess of certificates outstanding, except 
on account of Treasury notes, compares as follows with those of 


earlier dates: 

Mar. 11, ’97. Mar. 4, ’97. Mar. 11. "96. 
Gold owned..........---$151,069,395 $149,029,510 $126,559,59% 
Silver ‘ 18,320,084 18,216,595 22,798,564 


The further large gain in the gold reserve resulted from deposits at 
the New York and San Francisco sub-treasuries of the character 
recently described, but somewhat enlarged by the demand for small 
currency in the interior. The total available cash balance of the 
Treasury, including the gold reserve, is $211,470,.742, comparing with 
$212,005,996 one week and $262,382,263 one year ago. For the past 
week receipts of the Government from customs have been expanded 
by withdrawal of goods from bond by importers who desire to be pre- 
pared for any turn that tariff legislation may take. For the fiscal 
year to date receipts have been $216,484,239, against $233,448,420 a 
year ago; expenditures, $266,929,334, against $254,555,548 ; deficiency, 
$50,444,841. against $21,107,128. Operations of the Treasury for the 
month of March to date compare as follows: 

1897. 1896. 
Receipts..........- $10,142,347 $8,879,729 
Expenditures 12 452,000 12,470,000 








$199,922,200 


33,096,925 


1895. 


$9,325,148 
11,354,400 











Deficiency $2,309,653 $3,590,271 $2,039,252 

Foreign Finances.—The stock markets in London and on 
the Continent closed firm on confidence in banking circles that there 
would be no European war. American securities were the leaders of 
the advances, but Consols showed an important recovery. London 
was a fair buyer in New York atthe close. The Bank of England 
rate of discount was unchanged at 3 per cent.; its proportion of reserve 
to liabilities being 54.85 per cent., against 52.96 one week and 53.40 
two weeks ago. The Bank’s holding of bullion increased £365,478, 
while reserve increased £585,000. Public deposits increased £768,000, 
and other deposits decreased £1,659,000. The Bank of France reported 
gold holding decreased 825,000 franes, and silver decreased 3,475,000 
francs. London discount in the open market for both long and short 
bills closed firm at 12 per cent., against 13 last week; and call 
money was 1} @ 1} per cent., against 1} last week. In the Continental 
markets discounts were easy, as follows: Paris, 1}; Berlin, 2;; 
Amsterdam, 2}; Antwerp, 23; Frankfort, 2}; Vienna, 33. The gold 
markets abroad were easier. Buenos Ayres closed at 203.80, against 
210} last week ; Rome, 106.30; Lisbon, 144; Madrid, 119}. 


Specie Movements.—Past week: Silver exports $820,323, 
imports $38,742; gold exports $239,900, imports $225,021. Since 
Jan. 1: Silver exports $7,721,792, imports #411.875; gold exports 
$764,931, imports $722,471. 

+o. 


PRODUCE MARKETS. 


There was some weakness at the start, owing mainly to a natural 
reaction from the speculative advance on last week’s political good 
feeling, and good reports from the West started selling which de. 
veloped into almost a break in wheat. 


The grain markets have 
experienced a week of uncertainty because of the widely varying 
estimates of crops. stocks in farmers’ hands, requirements and export. 
able surplus, as issued by the various authorities. Tariff action has 
stifened the sugar market, but cotton and coffee are badly depressed, 
without much business even at reduced quotations. Meats are also 
uninteresting, while better weather for producing eggs has broken 
the market seven cents in two weeks. 


The closing quotations each day, for the more important commodi- 
ties, and corresponding figures for last year are given herewith: 
Sat. Mon. Tues. Wed. 
83.79 82.37 82.50 81.87 
82.25 80.87 81.00 80.37 
29.62 29.62 29.25 29.12 
30.12. 30.12 29.37 

7.19 2 2 2% 1.25 

6.92 
91.00 

4.32 

8.50 


Fri. 
80.25 
78 75 
29,25 
29.75 

7.25 

6.97 
91.00 

4.30 

8.50 

3.90 


Thurs. 
80.25 


Wheat, No. 1, North.... 
se me TS.87 


May occ. 
Corn, No. 2, Mixed 
“ May ... 

Cotton. middling uplands 

sas ’ May.. 
Petroleum ...... 
Lard, Western 
Pork, Me88 ..cccoccccce 
Live Hogs...... secccon 4244.20 
Coffee, No. 7 Rio....... 9.50 9,95 


The prices a year ago were—wheat, 71.12; corn, 38.50: cotton. 7.69; 
petroleum, 140.00; lard, 5.60; pork, 10.00; hogs, 4.40, and coffee, 13.75. 


Grain Movement.—aArrivals of wheat are heavier than in 
recent weeks, but still below last year’s, while exports show a decline 
for both wheat and flour. The usual increase in corn receipts is re- 
ported, and Atlantic exports are five times as large as those of the 
same week a year ago. 








In the following table is given the movement each day, with the 
week’s total, and similar figures for 1896. The total for the last two 
weeks is also given. with comparative figures for the previous year. 
The receipts of wheat at Western cities since July 1, both years, are 
appended, with the latest figures of Atlantic exports: 

WHEAT. FLOUR. 
— — 
Western 
Receipts. 

403,826 

291,782 

289,970 

245,097 

329,941 

330,932 


CoRN. 








Western Atlantic 
Receipts. Exports. 
545,986 864,086 
499,292 846,228 
570,316 326,815 
627,950 494,702 
610,716 492,417 
428,910 1,090,666 


i 

Atlantic 

Exports. 
42,036 
17,116 
14,077 
26,100 
19,472 
23,995 


Atlantic 
Exports. 
168,023 
61,155 
43,914 
121,414 
5,179 
157,06 


396, 753 
605,116 


Saturday 
Monday 
OO sconces 
Wednesday .... 
Thursday ...... 








er 
Last year ...... 
Two weeks..... 
Last year 


1,891,548 
2,265,759 


142,796 


4,114,914 
172,188 


3,283,170 
2,837,194 577,085 
3,451,369 1,163,962 311,131 6,927,660 6,894,888 


4,567,392 1,148,556 393,898 5,665,361 1,591,475 


The total Western receipts of wheat for the crop year thus far 
amount to 134,157,237 bushels, against 157,956,225 bushels during the 
previous year. Atlantic exports of wheat, including flour,this week, 
were 1,199,335 bushels, against 1,232,412 last week, and 1,379,962 
bushels a year ago. 

WY heat.—An abundance of crop reports and estimates of stocks 
in farmers’ hands ranging from 88,000,000 by the Government to 
142,000,000 by Mr. Thoman, with the Orange Judd statement of 
124,175,000 bushels, gave this market a sufficient variety of news, 
but the wide discrepancy resulted in an uncertain tone snd com- 
paratively small fluctuations. The visible supply was reported 
officially as only 43,791,000 bushels on March 1, against 64,089,000 a 
year ago. Last week the American visible declined 2,629,000 bushels 
of which 1.600,000 was in amount afloat. Shipments from Argentina 
were only 192,000, and from Russian and Danubian ports but 544,000. 
From South Australia comes the statement that the crop is half a 
million bushels smaller than requirements, instead of the usual 
surplus for export. Profit taking and liquidation caused a sharp 
decline toward the close, with some recovery on Friday afternoon. 


Flour.—Supplies at this city are rather smaller, and while buyers 
are not eager the price of winter wheat patents is slightly advanced. 
Grinding at Minneapolis continues steady at about a quarter of a mil- 
lion barrels weekly, which is much larger than for corresponding 
weeks in the two preceding years. Business at the mills is good, es- 
pecially the domestic buying. The output is reduced at Superior- 
Duluth mills, and this week only one mill is grinding. Export business 
is flat and domestic buying limited. Mill feed continues in good 
demand. 


Corn.—Quotations are quiet and without important change. 
Both the Government and Mr. Thoman place the stock in farmers’ 
hands ata higher figure than any previous record, and more than 
half the total yield in 1896 is waiting for better prices. The official 
statement of the entire crop is 2,283,875,000 bushels, of which 1,164.- 
000,000 has not yet left the producers. Trading is light, and the 
American visible decreased only 831,000 bushels last week. 


Provisions.—Live hogs have not changed materially, but lard 
is somewhat firmer, in spite of the recent report showing stocks here 
and abroad March Ist as 550,283 tierces, against 383,757 a year ago. 
Hog packing for the year ending March Ist reached nearly seventeen 
nillion, and was the largest twelve months’ record with the exception 
of 1891. Live beef and sheep are slightly firmer, while milk has lost 
the recent gain and is down to $1.30 for 40 quart cans on platforms. 
Eggs have fallen sharply with the warmer weather, and best State 
and near-by only bring 12 cents per dozen. 

Coffee.—A further cut is reported in No. 7 Rio, and the war of 
rates over roasted coffee was pushed by the Woolsons, who are now 
selling at12 cents net. Speculation in contracts is a trifle more active, 
but prices are severely depressed by lower fereign cables. First class 
fancy grades are searce and firmly held. as usual. Rio and Santos 
crop reports continue to promise from seven to eight million bags. 


Petroleum.—Prices of crude are nominal at this city, but at 
Oil City certificates are slightly alvanced. For March thus far runs 
at the fields exceed shipments by about 4,000 barrels daily. Refined 
is unchanged at 6.30 for barrel cargoes. For the year thus far British 
imports of American oil show a good gain over previous years, but 
London and Liverpool stocks are light and prices steady. 

Suzar.—Tariff action has stimulated business, for buyers have 
purchased largely on the presumption that the Trust would soon ad- 
vance prices. Whether action at Washington would have caused an 
advance immediately or not, the scramble of purchasers to get in 
orders brought the higher prices without delay, and all lists are 
marked up. Holders of raw grades also advance figures on tke 
strength of the activity in refined, counting on heavy buying by re- 
finers as a result of this rush of business from jobbers and grocery- 
men. Planters in Cuba have commenced grinding in spite of war 
disturbances, and sixty estates in three provinces are reported in 
active operation. Sales at Havana are only fair, with a waiting 
market. Official figures of imports at six principal ports show an in- 
crease for February to 283,174,593 Ibs., valued at $5,562,430, against 
186,093,725 lbs. the previous month, valued at $3,521,245. 

‘Tobacco.—Although no change appears in Kentucky leaf and 
lugs, the more expensive grades of domestic tobacco are advanced in 

rice. Wrappers are much firmer, and stocks of Havana are running 
ow. Reports from Brazil show almost total failure of the crop. 
Plans of Florida planters promise an enormous yield for that State 
this year, the acreage being increased enormously, and considerable 
Northern capital invested. 

Cotton.—Notwithstanding the advance of a sixteenth in the 
price of middling uplands, this has been almost a banner week for 
dulness in option trading. Liverpool and Manchester markets are 
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slow and unchanged. The tone of Southern markets is somewhat 
firmer in spite of a report that Texas growers intend to increase the 
acreage 20 per cent. this year. yn 
shipments to China and Japan for the year 1896 amounted to 473,490 
bales. about a hundred thousand more than the year previous, and 
the largest on record. Exports to Japan fell off to almost nothing, 
and the enormous increase occurred entirely in China imports. This 
year, however, stocks in India are rapidly increasing owing to the 
departure of traders because of the plague. The latest figures of the 
American visible supply are given herewith : 


In U. S. Abroad & Afloat. Total. 

7 .00e1,269,953 2,071,000 3,340,953 
8 ....1,107,324 2,035.000 3,232,324 
1895, 9 ....1,353,709 3,060,000 4,413,709 59,810 
1894, 10 ....1,176,791 2,594,000 3,769,791 45,429 

On March 5th 7,532,819 bales had come into sight, against 6,099,587 
last year, and 8,677,472 in 1895. Since that date port receipts have been 
74,709 bales, against 69,450 in 1896, and 132,381 two yearsago. Takings 
by Northern spinners to March 5th were 1,301,110 bales against 
1,305,148 last year, and 1,754,727 in 1895. 


—_ 
ry 


THE INDUSTRIES. 


Dee. Mech. 
114,069 


1897, Mch. #,U0 
‘ 67 da+ 


1896, ‘ 
sé 
6é 





The situation during the past week has been only a continuance of 
that which has prevailed for some time past. There is a steady in- 
crease in the number of works in operation, in some branches quite 
considerable, and a corresponding increase in number of hands em- 
ployed. But at the same time in quite a number of works wages have 
been reduced, usually about 10 per cent., because contracts have been 
taken at extremely low prices in order to get the works into opera 
tion at all. A considerable strike in the building trades in this city is 


threatened, but may be averted, and the clothing workers are as usual 
having more or less difficulty about wages. At Chicago a somewhat 
important difficulty in iron works is threatened. In the Lake Superior 
iron mines no strike has yet commenced, though the men are actively 
organizing. 

Iron and Steel.—The capacity of iron furnaces in blast March 
1st was 169,986 tons against 162,952 February Ist, a gain of about 4 
per cent. At the same time, however, the unsold stocks of pig iron, 
not including those held by the great steel making companies, in- 
creased to 995,931 tons against 965,907 a month ago. Although the 
output is still about 20,000 tons smaller than a year ago, it appears 
from the accumulation of stocks to be somewhat in advance of the 
consumption of pig iron in the manufacture of finished products. 
Henee it is not surprising that previous prices for pig are hardly 
maintair ed. and while about 75,000 tons of Bessemer have been sold the 
price has receded 25 cents. There is comparatively little gain in the de- 
mand forfinished products. At Philadelphia the market has been fairly 
active, and owing to expected reduction in freight rates steel isa shade 
lower at $18. There are some freight contracts for about 5,000 tons, 
and Eastern pipe makers are buying foundry iron largely. Prices of 
foundry are nevertheless somewhat weaker, and concessions are made 
at times. Rails are being sold at $18 to $19, but as the larger works 
are full of orders, transactions at those figures are small. It is 
estimated that 500,000 tons have been sold by the Carnegie Co., 
300,000 by the Illinois Co., 250,000 by the Lackawanna, 125,000 by the 
Cambria and 75,000 by the Pennsylvania, no report from the Bethle- 
hem being yet included. but these statements are interesting in 
comparison with others publicly made at Chicago and at Pittsburg. 
Plates are in good demand and works are better employed without 
change in prices. There is not much new business in structural 
forms, but the mills are moderately full. No improyement appears 
in bars, and many of the mills are out of work, refined selling at 1.15. 


At Pittsburg sales of 60,000 tons Bessemer have been made, the 
lowest of 3,000 tons at $9.95, while Grey Forge still sells at $9.40, and 
steel billets at $17.50. There is a very heavy demand for wire rods, 
wire, and wire nails, and the structural works are well employed 
without change in prices, though in angles the tone is weaker. Bars 
are selling as before but poorly, with 95 cts. per 100 lbs. for steel. 
There is very large inquiry for sheets, and No. 27 black are quoted at 
1.95. At Chigago, while inquiries are numerous, the business is 
spasmodic. Pig is not active, but rather more is doing, especially in 
Southern; which sells slightly lower. A good deal of structural work 
comes in from the railroads for bridges and cars, though in that 
department a strike is threatened. Plates are irregular owing to 
Pittsburg competition, and black sheets are extremely low, No. 27 
at $2.10. 


The Coal Trade.—lIt may be officially stated that the leading 
anthracite coal producing and carrying companies have agreed upon 
the ‘‘opening” circular for the spring trade, and that it will be on 
the basis of $3.85, net, for stove, f. 0. b. at tidewater shipping points. 
This will make the new gross circular $4, or 25 cents per ton below 
that now nominally in effect. Little coal was sold this week, but the 
market was on the basis of $3.95 @ $4.05 for stove, the quotation 
generally being according to the necessity of the sellers. 

Coke.—Over 10,000 ovens are in blast, and the production is 
about 110,000 tons. Quotations are lower, for furnace $1.40, and for 
foundry $1.90, 


Minor Metals.—Tin is well sustained in price at 13.5 cts. not- 
withstanding larger imports. There is no increase in business for 
copper, and Lake is easily obtained at 11.87 cts., although quoted at 
12. Transactions in lead are larger at 3.40. Tin plates continue 
weak without any decline. 

Kron Ore.—Another meeting of the Lake iron producers, again 
without any result, was adjourned to next week. It is still believed 
that the hard ore producers will be able to effect some agreement, 
whether the rival Mesabi corporations do or not, 


1 


| 


The official statement of Bombay | prevent stoppage. are accepting orders that promise no profit. 


Boots and Shoes.—Sales are still checked by unwillingness 
of dealers to pay the prices demanded, and some works, in order to 


Yet 
the shipments from Boston for the past week have been larger than 


|in any other year, except in 1893, and only about 700 cases smaller 


| than in that year. 





Some large contracts have been made for boots at 
prices considered very low, only 50 cents per case higher than a year 
ago, and considerable has been done in oil grain shoes, though not up 
to the average. There are few orders in brogans, and in buff shoes 
factories are producing but moderately. Nearly all Southern dealers 
have closed their contracts for women’s grain and buff shoes, and 
some makers have taken more than the average. 


WY ool.—Sales at Boston have been larger for the past week, and 
also at Philadelphia, while at New York they were the largest for any 
week in seven months. Speculation has been active at all points, 
with a great deal of trading between different dealers, but the mills are 
also buying somewhat freely in expectation of a change of duties. 
The London sales opened with prices nominally unchanged. Here 
prices are well maintained, and in some cases a shade higher. There 
is much trading in Territory wool, and sales of Australian have been 
about two million pounds. Salesfor the week at the three markets were 
9,904,400 lbs.. considerably more than for the same week in any pre- 
vious year, and for two weeks past 17,903,900 lbs., of which 9,911,700 
were domestic, against 12,017,676 for the same weeks in 1892, of which 
a were domestic, that being the largest record hitherto for the 
period. 


Dry Goods.—There has been no material change in the charac- 
ter of business doing in the dry goods market during the past week. 
Buyers have been present in considerable numbers, but their opera- 
tions have not shown any more enterprising spirit than before, orders 
rarely going beyond quantities necessary to cover requirements well 
in view, so far as cotton goods have been concerned. The persistent 
refusal of the purchasing trade to take an interest in future business 
is not agreeable to sellers, as it keeps the current business within the 
compass of current supplies, and prevents any improvement in prices 
which might follow upon a different policy. There is no actual 
pressure upon the market, but goods in stock are easily 
bought in all staple lines. Reports from various parts of 
the country show a good movement from seeond hands, but 
this does not impart any spirit to business in the primary 
market. Neither does the market for raw cotton nor for print 
cloths afford any assistance. Despite this condition, the future 
is viewed with a fair amount of confidence. There is usually a con- 
siderable proportion of production ahead covered at this time of the 
year, but now such business has yet to be done, and promises a steady 
demand, lasting throughout months when seliers have in bygone 
years done little or nothing. In the woolen goods division of the 
market there has been less business transacted than during recent 
weeks, chiefly owing to the falling off in the request for low grade 
goods for men’s wear. Silks are selling well at firm prices. Linens 
are in better demand, and there has been a fuller business reported 
in hosiery and underwear. 


Cotton Goods.—The g: neral demand for brown goods on both 
home and export account has been moderate. There have been some 
bids for quantities for forward deliveries, but they have been at prices 
too low for sellers’ acceptance. The actual demand has been readily 
met at previous prices in both sheetings and drilis, ducks and osna- 
burgs. Bleached cottons are without practical change; the general 
run of orders is for limited quantities for quick delivery, and these 
are placed at unchanged prices. Wide sheetings also are unchanged 
with light sales. Kid finished cambrics dull and unaltered. Cotton 
flannels and blankets show an improving demand for the new season. 
Coarse colored cottons are quiet throughout, and easily bought as a 
rule, denims showing a downward tendency still. White goods are in 
moderate reorder request. Quilts and lace curtains quiet and feature- 
less. The following are approxomate quotations for representative 
goods: Brown sheetings and drills, standards, 4je. to djc.; 3-yard, 
4ic. to 4ic.; 4-yard sheetings, 3fc. to 4c.; bleached shirtings, 4-4, 64¢.; 
64 squares, 4c. to 4}c.: kid finished cambrics, 3c. 

Print cloths have been in dull demand all week for both regular 
goods and odds on the basis of 2 9-l6c. for extras. The brokers at 
Fall River and Providence have suspended the publication of the 
weekly stock figures, and the usual comparative statement is there- 
fore omitted. The demand for printed calicoes keeps up well in both 
fancy and staple lines in a steady market with a fair business doing 
in specialties, chiefly in sheer goods between 8c. and 10c. per yard. 
Staple ginghams are quiet and irregular. In dress styles fine grades 
are steady with moderate reorders, low grades dull and irregular. 


Woolen Goods.—There has been a falling off in the attendance 
of buyersin the woolen goods division of the market this week, and 
business coming to hand through mail orders has beem smaller also. 
The decrease in demand is confined entirely to goods selling below 
$1.00 per yard in men’s wear woolen fabrics of the fancy order in 
cheviots and cass'meres. These have been heavily bought in the past, 
and buyers are evidently preity well filled up with them for tne time 
being. In the better grades of both plain and fancy goods the demand 
has been well sustained, and fair sales are again recorded in qualities 
ranging from $1.50 to $2.50 per yard, particularly in fine finished 
fancy worsteds. Sales of overcoatings have been on a fair scale at 
steady prices. Cloakings are in quiet request without particular 
feature. Satinets also are quiet and only a moderate business is re- 
ported in cotton warp cassimeres, doeskin jeans and the like. Flan- 
nels have sold fairly and are steady in price. Blankets quiet and 
unaltered. Carpets are dull at first hands. Dress goods have been 
in fair reorder demand for spring, with an improving business at 
steady prices for Fall. 


The Yarn Market.—tThere has been an improved demand 
for ready yes po of American yarns, chiefly in coarse numbers from 
30’s down, and the market has been less irregular. Spinners are firm 
oncontracts. Worsted yarns are steady with moderate sales. Woolen 
yarns in quiet request at previous prices. Jute yarns also quiet and 
unchanged in price. 
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STOCKS AND RAILROADS. 


Stocks.—Although business was small, the stock market showed 
a good undertone, sufficient to discourage extensive liquidation by 
outside holders of stocks. A few weak spots were disclosed. The 
leading bearish development of the week was the reduction of the 
Manhattan quarterly dividend from 1} to1 per cent., on which the 
stock recorded a decline of three points, then meeting support from a 
short interest created in the expectation of such action. On all sides 
the reduction of the rate was approved as a conservative policy, which 
should have been instituted when surface road competition first cut 
the company’s net revenue below 6 per cent. on the stock. The 
Western Union Board declared the regular dividend, to the surprise 
of some, but the stock did not advance on the news. Another Gould 
property, the Missouri Pacific, issued its annual report, which was a 
disagreeable surprise for the market, showing an increase of $600,000 
in the deficit under fixed charges for last year. London was a small 
seller until Tuesday afternoon in most of the foreign stocks, but then 
repurchased about as much as it had sold, owing to the easy settlement 
at the London Stock Exchange. The chief bullish event of the week 
was the arrangement by which Drexel & Co., of Philadelphia, and J. 
P. Morgan & Co., of New York, secure control of the Lehigh Valley 
Railroad, and agree to become responsible for its financial manage- 
ment. This deal relieves the Philadelphia market of the burden of 
the Packer estate’s holdings of Lehigh stock, and removes the road 
from the position of a free lance in the anthracite coal trade, which it 


has long occupied. The declaration of the regular Sugar and New 
York Central dividends exerted a favorable influence upon the market. 

The following table gives the closing price each day for the ten 
most active stocks, and also the average for sixty securities and for 
fourteen trust stocks, with total number of shares soldeach day. In 
the first column will be found the closing prices of last year, for 


comparison: 

1896. Wed. Thurs. 
BRO uccccscoe Ge 76.87 77.37 
St. Paul 73.12 77.37 = =77.5 
Northwest 
Rock Island.... 
L.& N 
Reading 
Tobacco ....ee- 
Sugar 
it «ssasekeeee 


Electric 


Sat. Mon. 
76.25 
76.37 
106.25 
67.25 
48.25 
24.75 
74.75 
116.37 
76.75 


Tues. 
76.62 


Average 60 .... . 

" ae osee 54.3 54.69 54.64 54.75 54.91 54.9 
Total Sales... 88,106 72,514 145,088 145,520 90,321 103,74 120,000 
Bonds.—The demand for investment bonds was active, and St. 

Paul general 4’s led an advance in mortgages a little below the best 
quality. Less business was reported in speculative bonds of the 
lower grades. Good municipals sold readily, and new records were 
established in the Government class. 


Railroad Earnings.—tThe aggregate of gross earnings of 
all railroads in the United States reporting for the first week of March 
is $2,884,048, an increase of 3.0 per cent. compared with last year, and 
a decrease of 6.8 per cent. compared with the corresponding week of 
1892. These early figures for March do not show material change in 
comparison with February. Gross earnings of railroads have been at 
a very low ebb for several months past. Traffic on many lines has 
been below the corresponding periods in preceding years with which 
comparison is made, but while traffic has been less the loss in gross 
earnings has been relatively greater, as such traffic has been largely 
of the lowest grades of freight. Western roads have transported 
enormous quantities of grain for export, while in higher-class freights 
both eastbound, but more especially westbound, the movement has 
been greatly reduced. Improvement in this particular is of late 
noticeable, and it is expected will soon be reflected in the earnings. 
Gross earnings of all roads reporting for the periods mentioned are 
shown below. The loss reported for the fourth week of February is 
due to the fact that the week last year includes one more business 
day—February 29th—than this year: 

1 1296. Per Cent. 


5,297,157 + 6.4 
5,483,017 + 3.0 


1897. 
75 roads, 2d week of February ... $5,636,247 
73 roads, 3d week of February.... 5,647,007 
67 roads, 4th week of February ... 5,601,484 6,621,709 — 15.4 
34 roads, lst week of March ...... 2,884,048 2,800,159 + 3.0 


For Febrnary United States roads embracing 81,150 miles have 
reported for the month. This includes forty five per cent. of the total 
mileage. In the aggregate, gross earnings are $30,383,155, a loss of .1 
per cent. compared with last year, and of 10.8 per cent. compared 
with 1892. Below are given the figures for January and February for 
practically the same roads: Per Cent. 


1897. 1896. 1896. 1892. 
February .....eceeees $30,383,155 $30,413,472 — .1 —10.8 
JANUALY .cccccccccce- 31,331,696 33,752,336 —7.3 — 6.7 


With the trunk lines is now included New York Central, which reports 
an increase in gross earnings over last year, but a loss of $204 000 in 
comparison with February 1892. The loss on the Grangers and other 
Western roads compared with 1892 is ten per cent.; on the Southern 
6.8 per cent.; and Southwestern 13.3 percent. All of these groups 
include important and representative lines in each section. Except 
for the Grangers the loss is larger than is reported by roads included 
in the January statement. In the following table gross earnings of 
all roads reporting for periods mentioned are classified according to 
sections, or chief classes of freight carried. Only the figures for this 





year are printed, with percentages of gain or loss compared with 
preceding years: 
-—-———_February—-———Y —————January 


Per 
1897. 1897. 
$6,807,076 $16,834,287 
833,965 7,031,123 
4,210,760 9,320,793 
5,708,349 
6,044,259 
5,228,323 
1,550,423 


$30,383,155 
1,271,000 


1,735,804 
Total all.... $34.389,939 3.8 —*“10.9 


* Excluding Mexican roads. 


Railroad Tonnage.—Severe storms and floods at some 
Western points interfered with traffic again during the last week. 
There are large quantities of grain moving to Eastern ports for 
export, and within the past few days the eastbound movement of 
miscellaneous freights has set in very heavily. There is a noticeable 
increase, too, of westbound freights. Below are given for the 
periods mentioned the eastbound movement from Chicago, and 
loaded car movement at St. Louis and Indianapolis: 





Cent. 7 
1 


Roads. 
Trunk lines. 
Other E’n.. 
Grangers .. 
Other W’n. 
Southern... 
South W’n. 
Pacific 2,845,446 
$57,453,529 

1,311,000 

2,011,552 


$60,776,081 








Mexican.... 








— 8.2 — *7.4 


--Chicago Eastbound... ——St. Louis..—— 
Tons. Tons. Tons. Cars. Cars. Cars. 
1897. 1896. 1893. 1897. 1896. 1895. 
90,782 71,070 75,663 39,673 40,537 32,513 
94,093 57,692 73,315 40,287 40,973 28,327 

. 81,564 90,372 81,942 39,865 39,853 29,459 
91,869 87,563 83,758 41,193 39,257 30,194 16,623 18,046 


Railroad News.—Through an arrangement with the Asa 
Packer estate the coutrol of the Lehigh Valley has been transferred 
to J. P. Morgan & Co., and the road and anthracite coal properties 
operated by that company will be worked in harmony with the other 
leading anthracite coal roads. This includes the Reading, Lacka- 
wanna, Jersey Central, Delaware & Hudson, and Erie. In the combi- 
nation are companies handling seventy-five per cent. of the total 
anthracite coal output. In connection with the new arrangement the 
Lehigh Valley is to issue a series of $8,000,000 five per cent. bonds. 
Of this amount $5,000,000 will be issued now, to pay the floating 
debt and for other purposes, and $3,000,000 as needed in the next two 
or three years. After 1899, $1,000,000 annually may be issued for 
seven years, to acquire new property or to provide equipment. The 
bonded indebtedness of the company, Nov. 30, 1896, was $35.560,000, 
and the annual interest charge and fixed rentals of leased lines last 
year $4,484,032. Last year’s report showed a surplus of $449,763 after 
paying all charges, but no dividend on the stock was paid. The last 
dividend on the stock was paid in July, 1893, at the rate of five per 
cent. In 1883-4 the company paid 8 per cent., and prior to 1876, 10 
per cent. For more than thirty years dividends were paid regularly. 
The company guarantees stocks and bonds of affiliated companies to 
the amount of $57,681,300. 

Manhattan has reduced its quarterly dividend from 1} tol per 
cent. Since 1884 1} per cent. has been paid except in October, ’88 
and January ’89, when one per cent. was paid. In the following year 
1; per cent. quarterly was paid in registered bond certificates. Gross 
earnings last year were $9,352,115, the lowest since 1889. 1n 1893 
gross earnings were at the maximum, $11,137,051. For the fiscal 
years 1895 and 1896, there was a deficit, aggregating for the two years 
$988,568, after paying all charges and dividends, 

The report of Missouri Pacific for last year shows gross earnings 
of $22,011,960, a decrease of $660,044 compared with the preceding 
year; net earnings $9,520,636, decrease $130,228; total income 
$6,053,128, increase $679,617; deficit after paying fixed charges, 
$1,261,761. For the year 1895 the deficit was $600,247 and 1894 
$4,781,508, including $2,848,152, ‘‘ written off against balance of prior 
income.” The surplus, which was $8,218,583 at the close of 1893, is 
now reduced to $1,585,061. The company has paid no dividends 
since 1891]. 


The Evansville & Richmond, which isin the hands of a recciver, 


was so badly damaged by fioods, that traffic has been entirely sus- 
pended. 


Indianapolis. 
Cars. ‘ars. 
1897. 1896. 
19,904 16,280 
19,979 15,845 
16,400 18,297 


» «4 
- SS 


FAILURES AND DEFAULTS. 


Failures.—lIn the United States failures for the week are 256, 
and in Canada 61, total 317, against 305 last week, 346 the preceding 
week, and 360 the corresponding week last year, of which 300 were in 
the United States and 60 in Canada. In the following table is given 
the total number of failures reported from each section of the United 
States this week, the two preceding weeks, and for the corresponding 
week last year: 

Mar. 11, ’97. Mar. 4,’97. Feb. 23, ’97. 

Over ver ver 

$5,000 Total. $5,000 Total. $5,000 Total 
20 98 22 113 13 112 

63 16 

51 15 

19 -- 





Mar. 12, ’96. 

Over 

$5,000 Total 
23 113 

89 

60 

38 


a 
BOUtR.cccce 9 
. 8 
Pacific. .... 


ft 38 256 39 246 44 296 300 
Canada .... 1 61 4 59 1 50 60 


The following shows by sections the liabilities thus far reported of 
firms failing during the week ending March4. The liabilities are 


90 7 
67 15 
27 4 


49 
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pon age we given of failures in manufacturing, in trading, and in 

other failures, not including those of banks and railroads: 

Week ending March 4. 
’ Mnfg. 

$673,257 

300,400 

115,101 


$1,088,758 
34,849 


No. 
lll 
62 
77 
250 


48 


Other. 
$8.000 
5,700 
15,500 


$29,000 


Trading. 
$504,376 
533, 169 
491,942 


$1,529,487 
231,475 


re 
South....e. 
West ...cce 622,543 
$2,647,445 

266,324 





oe 
Canada .... 


— 
= 


GENERAL NEWS. 


Bank Exchanges.—tThe aggregate of bank exchanges for 
the week, at the thirteen leading commercial centres in the United 
States outside of New York City is $322, 181,226, a decrease of 3.3 per 
cent. compared with last year, and of 11.2 per cent. compared with 


the corresponding week of 1892. A few of the cities report larger 
‘ bank exchanges than for the years with which comparison is made, 
but in no case is the gain important. Figures for the week in detail 


follow: 
Week, Week, Per Per 
March 11, ’97. March 12, ’96. Cent. Cent. 
$87,269,576 $80,253,094 + 8.7 Pie 
51,907,140 56.365, 127 — -¥ 
13,176,827 14,443,702 — 
12,701,053 12,379.749 3 
11.185,500 12,063,700 
5.394.648 5,211,834 
79.423, 094 85,358,393 
5.7 13.209 5,861,193 
94.016,508 23,699. 386 
9,902,921 9,748,117 
5.111.494 5,569, 664 
9.577.047 9,414,242 
10,742,152 12,740,372 
$333, 104.578 
529,111.217 





Week, 
March 10, ’92. 

$87,797,692 
69,253,726 
14,039,721 
12,726,419 
12.683.400 
3,055,408 
89.130,429 
7,118, 764 
24,270,701 
9.389.938 
6.989, 193 
9,992,753 
14,568,892 


ies 


Boston 3. 
Philadelphia. 
Jaltimore ... 
Pittsburg.... 
Cincinnati... 
Cleveland ... 


— 


Minneapolis . 
St. Louis .... 
Kansas City . 
Louiaville ... 
New Orleans. 
San Francisco 


ILFIFFL I +141 | 
SU bet SO pt re et G2 ANS GO 2 
“1D iW orqnorwawme= 


ao 





$362,617,036 
802,827,624 


eee Ln ss08 $322,181.226 
New York... .024.510,181 








a ee 


Total all... $846,691,407 — 1.8 $1,165,244,660 
Average daily: 

March to d:te$149,149,000 
February .... 149,699,000 


January..... 164,678,000 


$862,215.795 


$154,873,000 
159,736,000 
161,592,000 


— 3.7 
— 6.5 


19 


$216.915,000 
211,200,000 
209,481,000 





Foreign Trade.—The following table gives the value of 
exports from this port for the week ending March 8th, and imports 
for the week ending March Sth, with corresponding movements in 
1896 aud the total for both years to date: 


Exports. 


Imports. 
"1897. 1896 


; \ 1897. 1896. 
Week .....0---222- $8,968,918 $8,012,827 $10,613,996 $9,578,520 
PEP ccccus 78,137,179 77,686,049 $92,419,773 102,098,542 

Exports of merchandise show a very encouraging increase over 
the same week last year, and $2,570,511 gain in comparison with the 
week ending March 1, 1897. The total for the year thus far is again 
slightly larger thanin 1896. Imports also took a sharp bound up- 
wards, and more than a million dollars increase appears in com- 
parison with the corresponding week last year. More than half of 
this gain occurred in the value of coffee imports, while lead, hides, 
India rubber, sugar and wool also increased heavily. Dry goods was 
the only commodity of importance which showed a loss, and the 
decline amounted to %679,73:. Notwithstanding this week’s good 
gain over last year, the total for 1897 is still nearly ten millions 
smaller than in 1896, and less than eight millions below 1895, while 
a guin of eleven millions appears in comparison with 1894. 





Real Estate.—tTransactions have been duil for many months. 
Since the first of the year there has been very slight improvement, 
spasmodie and spotty. Investors are shy of anything except un- 
doubted bargains, and owners are unwilling and frequently unable 
to make the necessary concessions to bring about trade. A consider- 
able portion of the business done consists, when analyzed, of swapping, 
Yet the situation is in some degree better than it was at the same 
time last year. From January 1 to date, the number of conveyances 
recorded, according to the Record and Guide, is 2,934, and the amount 
involved $26,246,315, against 2,491 and $25,444.255 for the same period 
of 1896. The actual difference is, probably, larger than the figures 
show, because the number of deeds recorded wherein a nominal con- 
sideration is expressed is 49 for this year against 29 for 1896. At the 
same time less money has been borrowed this year on bond and 
mortgage than last year. The mortgages, for 1897 so far, amount to 
$53.925,530 against $42,191,568. In the matter of new buildihgs 
projected, the improvement has been decided, if not very large. 
The plans have been filed for 637 buildings sinee January 1, 1897, 
involving an expressed expenditure of $16,195,059. In the same 
period last year plans filed amounted to 521, and the sum of money 
involved $14,024,250. A large amount of big expensive work has 
been planned for this year, and all indications point toward greater 
activity. Investors, however, are nervous, and any financial disturb- 
ance would have an immediate adverse effect. 














ADVERTISEMENTS. 





FINANCIAL. 





FOREIGN BANKS. 


INSURANCE. 





The Gentral National Bank 


OF THE CITY OF NEW YORK. 


$1,000,000 00 
506,745 62 


Capital, ~ * - CAPITAL 


Surplus and Profits, . 
This Bank will be pleased to receive the accounts 


of mercantile firms, individuals, banks and corpo- 
rations. 


RESERVE FUND, 


EDWIN LANGDON, President, 


LEWIs S. LEE, 
Ass’t Cashier. 


Cc. S. YOUNG, 


Cashier. 


MARTIN'S BANK (Limitep) 
LONDON, ENGLAND. 
SUBSCRIBED, 
CAPITAL PAID UP, o 


@ $4.86 = £1. 


Foreign Exchange and General Banking Business. 





THe 


American Credit-Lndemnity (o, 
of New York, 


Guarantees against Excessive Loss from 
Insolvent Debtors, 


Our Entire Capital ($200,000) Invested in 
U.S. Government Bonds. 


$14,860.000 
2,430,000 
297,675 











SPECIAL NOTICES. 


Losses paid during 1896, $76,976.68, 





Guaranty ‘Trust Co. 


of New York, 
MUTUAL LIFE BUILDING, 
65 CEDAR ST., NEW YORK. 


CAPIT AL, = = $2,000,000 
SURPLUS, - = $2,000,000 


ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS, 
AND INDIVIDUALS, AS GUARDIAN, EXECUTOR, 
AND ADMINISTRATOR. TAKES ENTIRE CHARGE 


CHICAGO. 


GARNER & CO., 


NEW YORK, U. S. A. 


PRINTED DRESS COTTONS 


OF VARIOUS GRADES & WIDTHS. 


WORLD’S FAIR MEDALS. 
NEW ORLEANS. ; 


On September 10, 1896, the New York State Insur.- 
ance Department concluded its examination 
into the condition of this Company, which 
is the firstand only examination that has 
ever been made of the condition of 
any Credit-Indemnity, Credit- 
Guarantee, or Credit-Insur- 
ance Company. 


Merchants & Manufacturers contemplating 
covering their accounts by Insurance, 
should first satisfy themselves that 
the Insuring Company is a 
Sound, Solvent and Pros- 
perous Company. 


, 


PARIS, | The true Status ofan Insurance Company is always 


shown when the State Insurance Department 





OF REAL AND PERSONAL ESTATES, 
INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate, 
WALTER G. OAKMAN, President. 
ADRIAN ISELIN, Jr.. Vice-President 
GEORGE R. TURNBULL. 2d. Vice-President. 
HENRY A. MURRAY, Treas. and Sec. 
J. NELSON BORLAND, Assist. Treas. and Sec, 


DIRECTORS. 

Charles R. Henderson, 
Samuel D. Babcock, Adrian Iselin, Jr., 
George F. Baker, Augustus D. Juilliard, 
George S. Bowdoin, James N. Jarvie, 
August Belmont. Richard A, McCurdy, 
Frederic Cromwell, Alexander E, Orr, 
Walter R. Gillette, Walter G. Oakman, 
Robert Goelet, Henry H. Rogers 
G. G. Haven, H. McK. Twombly, 
Oliver Harriman, Frederick W. Vanderbilt, 
Rk. Somers Hayes, William C. Whitney. 


OF EVERY 





GUNS, BICYCLES, 
AMMUNITION, RIFLES, PISTOLS, 
GYMNASIUM GOODS 
=sPORTING Coops 


DESCRIPTION, 


E. C. MEACHAM ARMS CO. 


ST. LOUIS, Mo. . 


makes a thorough examination into its affairs. 


Equitable Building, | No. 309 Broadway, 


ST. LOUIS, Mo. NEW YORK CITY. 





GIBSON & WESSON, 


GENERAL 


Insurance Agents and Brokers, 
07 & 59 WILLIAM STREET, NEW YORK, 





Correspondence Solicited, 
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FINANCIAL. 


FINANCIAL. 


FINANCIAL, 





Jno. C. LATHAM, JR., CHAS. FRASER. 


Member N. Y. Stock Exchange. 


LATHAM, ALEXANDER & Co. 
BANKERS, 


16 & 18 WALL STREET, NEW YORK. 


R. J. KIMBALL & CO., 


ESTABLISHED 1865. 
BANKERS ano BROKERS, 
16 BROAD ST. NEW YORK. 


27 Years Membership in the 
New York Stock Exchange. 


KEAN, VAN CORTLANDT & CO., 


BAINEERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 











N. WEEKES. ED. McCARTHY. A. H. PIERCE. 


WEEKES, McCARTHY & (0, 


BANKERS, 


GALVESTON, TEXAS. 
anc Collections made on 
Foreign and Domestie Exchange 
bougiit and sold. Cable and Ts ‘legraphie Transfers 
made, and Commercial and Traveler’s Credits 
furnished, avaiiabie in all parts of the world. 


UNION TRUST CO,,) 


DETROIT, MICH. 


Deposits received 
favorable terms. 





Capital, $500,000. All Paid In, 


D. M. Ferry, Pres. ELLWooD T. HANCE, Sec’y. 





Columbus, Hocking Valley and 
Toledo Railway Company. 


23 WALL STREET, 
NEW YORK, February 25, 1897. 

In view of the appointment of a Reeeiver and 
the default admitted by the Company to be ine 
vitable in payment of Coupons due March Ist. 
1897, on its Five Per Cent. Bounds, holders of ALL 
CLASSES OF BONDS of said Company are in. 
vited to deposit same with us, for mutual protec- 
tion. 

A suitable agreement looking to the reorganiza- 
tion of the property, if necessary, will be pre- 
pared and submitted to all depositors for approval. 
Pending a determination in this respect, we are 
prepared to advance $25 on each $1,000 5 per 
cent. bond deposited with us. 

Negotiable receipts will be issued for bonds de- 
posited, for which in due course a quotation on the 
New York Stock Exchange will be asked. 


J. P. MORGAN & CO. 








EXPORTERS AND IMPORTERS. 


FLINT, EDDY & CO., 


Export and Import Merchants, 
66-68 BROAD STREET, NEW YORK, 





Correspondents in all parts of the World. 


FIRST NATIONAL BANK, 


OF CHICAGO. 
$3,000,000 
$2,000,000 


Foreign Exchange, Bonds. Accounts of 
Merchants, Corporations, Banks and Bankers 
solicited. 


PHILADELPHIA AND READING 
RAILROAD COMPANY 


Improvement Mortgage Bonds, 
Due Oct. 1, 189%. 


Office of Philadelphia and Reading Railway Co., 
PHILADELPHIA, March 4, 1897. 

This Company has made an arrangement with 
Messrs. Drexel & Co. to extend the Improvement 
Mortgage Bonds, issued by the Philadelphia and 
Reading Railroad Company, maturing October Ist 
next, fora period of fifty years from April Ist, 
1897, with interest a the rate of4 per cent. per 
annum, payable semi-annually, on the first days 
of October and April in each year, at the office of 
the said Railway Company, in the City of Phila- 
delphia, both principal and interest to be payable 
in gold coin of the United States, of the present 
standard of weight and fineness, without deduc- 
tion for any taxes imposed by the United States 
or the State of Pennsylvania, under present or 
future laws. The Jien of the mortgage now se- 
curing said bonds to continue unimpaired, and 
the Reading Company (the owner of the capital 
stock of said Railway Company) also to become 
responsible for the payment of the principal and 
interest of the said bonds. 

The right to extend, as above, has been re- 
served to such of the preseut holders as shall de- 
posit their bonds for that purpose with Drexel & 
Co., Philadelphia, J. P. Morgan & Co., New York, 
orJ.S. Morgan & Co., London, on or before April 

idth, 1807. 

The coupon due April Ist, 1897 (unless pre- 
viously collected), will be cashed at time of depo- 
sit, and at the same time depositors will be paid 
$10 in cash on each $1,000 bond, being the differ- 
ence between interest at the rate of 6° 9 and the 
rate of 4°9 for the period from April Ist, 1897, to 
the present date of maturity of the bond on October 
Ist, 1-97. 

PHILADELPHIA AND READING RAILWAY C6. 
sy W. A. CHURCH, Treasurer. 


Philadelphia, New York, and London, 
March 4th, 1897. 

Referring to the above notice of the Philadelphia 
and Reading Railway Company, we are now 
ready to receive at either of our offices any of the 
Philaaelphia and Reading Railroad Company In- 
provement Bonds for extension, and to make the 
cash payment above indicated. 

We are also prepared to buy at par and interest 
at the rate of 6% per annum to October Ist, 1897, 
less discount at the rate of 3% per annum, any of 
the bonds the holders of which may prefer to sell 
rather than to extend. 


DREXEL & CO., 


Fifth and Chestnut Streets, 
Philadelphia. 


J. P. MORGAN & CO., 
23 Wall Street, New York. 


J.S. MORGAN & CO., 
22 Old Broad Street, London. 


Capital . ” 
Surplus, «= ° 











SPECIAL NOTICES. 


LL THAT’S NEW IN DESIGN, ALL 
that’s best in quality, all that’s fast in 
colors, fashion the shirt materials made by the 


MOUNT VERNON MILLS. 
ASK THE DEALER ABOUT IT. 
AN INSTRUCTIVE BOOK ON SHIRT BUYING, SENT FREE’ 








MOUNT VERNON MILLS, Philadelphia. 





FIRST NATIONAL BANK 


OF MILWAUKEE, 


CAPITAL, - = $1,000,000. 


Transact a General Banking and Foreign 
Exchange Business. 


OFFICERS. 
F. G. BIGELOW, President. F. J. KIPP Cashier 
WM. BIGELOW, Vice-Prest. T. E. CAMP. Ass 
F. E. CRUEGER ‘ _ Cash 

DIRECTORS. 

H. C. PAYNE. C. F. PFISTER, 

FRED. T.GOLL, F. VOGEL Lt 
WM. BIGELOW. E. MARIN 


H. B. CAMP, 
E & BIGHL Lap 





THE 


National Shoe & Leather Bank 


OF THE CITY OF NEW YORK, 
271 Broadway, cor. Chambers Street, 


Capital, $1,000,000. 


JOHN M, CRANE, Pres’t. JOHN A. HILTNER, Vice-Pres’t. 
JOHN I, COLE, Cashier. 


DIRECTORS. 
JOHN M. CRANE, Presiden 
THOMAS RUSSELL, of the "Clark Mile-End = aay! ae Co. 
THEODORE M. IVES, of the W = Linen 
JOSEPH 8S. STOUT, Stout & Co., Bankers 
ALONZO SLOTE, of Tredwell & § Slate 
JOHN R. HEGEMAN, President of the Metropolitan Life Insurance Cy, 
JOHN A. HILTNER, Vice-President. 
HALEY FISKE. Vice-President of the Met _— jitan Life Insurance: 
WILLIAM C. HORN, President of Ke = Sons & Co. 
FRANCIS B. by RIFFIN, of C. E. Jennia ,& Co, Jennings & Griffin Mfg. Co. 
JOHN A. McCALL, President of the Now York Life Insurance ( 
SILAS B. DU TC HER, President of the Hamilton Trust Co., Broo klye. 


ACCOUNTS St SOLICITED. 


> Co. 





INSURANCE. 
THe 


MERCANTILE CREDIT GUARAM ED 00, 


OF NEW YWOoORK. 








CASH CAPITAL, . - $200,000 
Deposited with Ins. Dept. State of N. Y., $100,000 


HEAD OFFICE, 263 BROADWAY, N.Y, 


AGENCIESIN ALL THE PRINCIPAL CITIES 
Issues Policies insuring merchants against losses 
through the failure of their customers. 
W. M. DEEN, President. 
J. W. Hiyxkiry, Vice-Pres't. C. Vincent Smirn, Sec’y. 


Losses paid in 1894, $168,777.79 


SPECIAL NOTICES. 











Telephone Call, 132 Spring. 


JAS. M. FITZGERALD, 
PAPER WAREHOUSE, 


BOOK, NEWS, MANILLA AND COLORED, 


Binders’ Album Boards and Building 
Papers a Specialty. 


413 & 415 WEST BROADWAY, 
268 & 269 WEST ST., 


PACKER AND DEALER IN PAPER STOCK. 


NEW YORK. 





DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent, 


Also Manufacturers of D. & S. LICORICE 


361 & 363 WASHINGTON ST., NEW YORK, 





